
Which Securities ^Are a Purchase Now .
Our MAY BULLETIN
brings specifically to your
notice the particular Stocks
and Bonds that intensive
analyses show to be advisa¬
ble purchases at the present
time.

These are chosen from.

Coppers Railroads
Motors Equipments
Oils Steels

Whether you have $100 or

$10,000 to invest, our Bulle¬
tin will interest you.

Without incurring any obli¬
gation you may call or write
for your copy of

Bulletin No. 501

Morton iACTENERuau Co
42 Brocu) St.eet. NcwYerk

Prtvste Vires m, CHICAGO PHILADELPHIA JT LOUIS
PIESiiLLRfiH'DETROIT OflLLANU GEAtiD kAPIOJ

INVESTMENT
OPPORTUNITIES

Our Statistical Depart¬
ment has prepared for
the investor a list of
bonds and notes rang¬
ing in yields from
4.80% to 8.00%.

Ask for Circular H.

GEO.A.HUHR&SORS
f New York Stock Exchange

mben J Philadelphia Stock Exchange
] Chicago Stock Exchange
t New York Cotton Exchange

111 Broadway 1418 Walnut St
New York Philadelphia

SUGGESTIONS FOR
CONSERVATIVE
INVESTMENT

Vacuum Oil Co.
15-Year 7s
To Yield 7%

Humble Oil ft Ret. Co.
2-Year 7.

To Yield 8.70%
Standard Oil Co.

New York
7% Serial Debentures
To Yield 6.60 to 6.45%

Gulf Oil Corp.
12-Year 7s

To Yield 735%
Inquiries Incited

CARLH.PFORZHEIMER&CO*

I Dealers In Standard OII Securities
Unread St. Phone* 4860-1-2-3-t Ilroad

Short Term

Direct Obligations
of

States and Cities
MATCHING

1922, 1923 and 1924

To Yield 7%

Free from Income Taxes

Full particulars upon
request for Circular H-27

"WADDELL
Ground Floor, Singer Building

89 Liberty Street New York

J. K. Rice, Jr. & Co. Buy & Sell
AmMach.8tFdy.Stk.flt"Rts."
Atlantic Lobos Petroleum
Chic. fit Eastern 111. New 5s
Equitable Trust Stock
Foundation Company
Great American Ins.
Hud. fit Mnnh. Com. fit Pfd.
Hudson Companies Pfd.
Lehigh Valley Coal Sales
Mohawk Valley Co.
McCnll Corp. Com. fit Pfd.
Niles-Eement-Pond Com.
N.Y. State Rys. Stks. fit Bds
National City Bank
National Fuel Gas
Old Dominion S. S.
Ohio Oil
Penna. Coal fit Coke
Phelps-Dodge Corp.
Reming. Type 1st fit 2d Pfd.
Standard Oil of Kentucky
Standard Oil of Nebraska
Standard Paint

J.K.Rice,Jr.&Co.
phono «KKt I » mm .1 I)*. M Wall k:. n V

WHAT An yon do whan yon loaa aomathlnfFlrat thl'iK lot* Of p> npln do I*
to Itwrt an ad. In Thn Hurald'a Lost and
JTosmt^tolumn..Adv.

FINANCIAL NEWS
AND COMMENT

Approach to Normalcy Causes
Optimism in Business

and Markets.

CONFIDENCE WELL BASED

U. S. Steel's Wajsre Reduction
and the Cuts in Rediscount

Rate Show Trend.

In examining- events of financial inter¬
est during the last week one Is impressed
with the speed of the country's return to
a normal basis. The cumulative efforts
of the last year to liquidate stocks of
goods, to make wages conform to the
trend of living costs and to strengthen
the bank position are being outlined
rather suddenly, it would seem. And
yet there Is nothing precipitate and
abrupt about it all.
What has happened of late in case of

wages was clearly forecast by the win¬
ter's decline of wholesale prices. What
has occurred to Reserve Bank discount
rates was Indicated three months ago,
when it was seen that loans at reserve

hanks were contracting gradually out¬

standing currency was being retired and
gold was accumulating In the reserve

account at the expense of foreign buyers
of our goods, who were unable to get suf¬
ficient credit hero. Developments have
been rapid because they have been dis¬
cerned in several fields at once, but they
were all the product of steady and per¬
sistent forces which began to work as

long ago as last November.
The stock market has been busy re¬

cording cheer over current happenings,
as well as discounting the result of present
phenomena, which were expected three
to six months later. The week's vigorous
bond market undoubtedly betokened the
accumulations of Investors, but It dis¬
closed also the operations of far sighted
speculators whose transactions were

shaped by tho sure prospect of easing
money costs.
As to the advance of 10 to 18 cents a

bushel in quotations of wheat futures,
one Is less certain of the controlling
factors, for this Is a market whore na¬

ture counts heavily in the movement of
prices. Yet It Is fair to assume that eaa-

Ing cerdlt, coupled with the promise of

larger exports held forth by rising for¬

eign exchanges, was of considerable in¬
fluence in promoting the recovery.

Outlook !¦ Much RrlKliirr.
Business and the markets are looking

about with an eye less Jaundiced than a

month ago; the expectation of enlarged
industrial operations and expanded sales
at home and abroad has made a mate-
rial growth In the last fortnight

In looking for especial reasons for the
change the observer finds that some are

entirely tangible and concrete, while oth-
ers are still comprised in sentiment.
Confidence.otherwise constructive sen¬

timent.has been aided by both the con¬

crete and the intangible. Of Intangible
factors the chief are these: Belief that
In the end Germany will accept the repa¬
ration terms and get down to business to
meet them, and, second, belief that the
Administration at Washington is follow¬
ing strictly economic lines In handling
difficult problems In the labor and busi¬
ness fields.
To refer to concrete Items of recent

application to the Industrial outlook, there
Is need merely to note the undoubted
wide and emphatic influence of the Steel
Corporation's reduction of wages to the
extent of 20 per cent. Judge Gary held
out long after many of his competitors
had lowered the pay of their workers. He
was Insistent during March and April
that the movement downward of costs
of living had not yet Justified a lowering
of wage scales. The emphasis he laid
upon the corporation's attitude In these
months makes ail the more emphatic In
May the decision to cut.
This largest employer of labor. It must

be, found that prices and business con¬
ditions had united In making fair th*
reduction of the employee's return for
his work. There Is no question that
labor everywhere has been impressed
with the corporation's action. The bear¬
ing which this wage reduction has upon
negotiations between other employers
and their m> n Is obvious, although the
various strikes now under way show
clearly that liquidation of labor In the
remaining period of readjustment cannot
be expected to come about easily. There
remains a great test yet In the railroad
situation.

World's Credit (hn rapes Drop.
Banking authorities practically the

world over arc engaged in reducing the
charges for Use of credit. The lowering
of the Federal Reserve commercial pnper
rediscount rate in New York and Chi¬
cago from 7 to 6'4 per cent, and In
Atlanta from 7 to 6 per cent are part
of a tendency made clear by the action
of foremost bank officials In Idngland.
Switzerland, Sweden, Denmark and the
chief centre of India.
Of the reductions of bank rates tn the

United States that of the Atlanta Re¬
serve Bank Is perhaps the most inter¬
esting. The ratio of ctish to note and
deporlt liabilities there, 46 per cent., was
9 per cent lower -than at the New York
bank and nearly 27 per cent lower
than at the Boston bank, which was the
first to be reduced, yet the fall of the
Atlanta rate was twice as large In ex-
tent as the reduction at New York.
The cut at Atlanta evidently repre¬

sents a carefully considered and con¬
servative policy of Reserve Board of¬
ficials. Nowhere Is there any expecta¬
tion that lower costs of borrowing will
lead to Inlatlon of the harmful order;
the state of business Is still too flat tn
make this possible.
But In the South the banking officials

have found, presumably, that the neces-

slty for making loan costs lower than
the winter charges Is imperative If the
farmers are to get tbeir crops In and
merchants and cotton factors are to
move goods which command a vast
amount of old loans. It Is probable
that this constructive policy will be fol¬
lowed In other agricultural territory.
What the banking officials are able

to consider now iff less the position of
any one reserve bank than the strength
of the entire system. It matters less
that the reserve ratio at one bank Is
approximately 40 per cent while others
are 65 and 72 per cent, than that circu¬
lating notes have been reduced some

$576,000,000 since the peak of last De¬
cember, While the gold reserve Is $401,-
000.000 high r than a year ago.

l*he product of wise management of
the reserve banks during periods of
strain and business troubles I* being
reaped In the surety of at least moder¬
ately easy credit whffo expanding busi¬
ness needs It later.

TOTAL TRANSACTIONS IN THE NEW YORK STOCK EXCHANGE
WEEK ENDED MAT 7, 1921.

1921. 1920.
Salesfor week 6,506,429 4,599,786
Range 1021 Dlv. jbivTHigh., Low. lYield.jln t.| Sales.|
45%
19%
62
40
39%
1%
1%

106%

14%
46

-u'»
%

1
100

'.%; 38%
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75%
45%
47
36%
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110
20%
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6

120

53
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54
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53
32%
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29
23%
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133
12%
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11%
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10
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31%
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88
108%
127%

57

81%
100

694

100

125
94

97%
39%
9%

33
42%!

110
87
57
93
29%
8

26
33%

8% 2
35% 24
65 55%
84%
79% 75%
7% 2%
86% , 77
9 5

23%; 17
20 16
76 30%
44%) 29
13%: 9%
70 61
4% 3
15 10
94%J 82%102%' 97
42% 30%
54 47
27 26
35 23%
1 %
62% 50%
93% 89
107% 99%
65 53%
1% 4

95 88
14%
10
60%
r.%

68

10%
6%

51
3%

65
91 % 81%
20 14%

4%
15%] 10%
i9%; n%64% 54
48%! 25

12.00 '61
10.53 4!

6.60 *7
8.70 4|
7.73 7

'10.53 4
8.37 71

17.03 8
7.69 «

8.33 "el
8.06 51
8.00 4

8.33 *7
9.32 12
6.31 7

6.20 "i

6.90 4
9.23 6

9.38 i
7.06 3
6.67 6
6.73 7
5.63

. .

4

8.97 *7
8.57 6
7.77 8
7.27 6
9.68 3
7.61 7
6.86 7

11.11 8
8.33 9

6.63 '6
8.81 7
7.14 7

11.69 4
9.23 6
7.32 6
6.64 5

8.54 *7
6.20 62c..1

li.il *71
I

20.00* . . I
3

7.69 7
6.93 7

7.77 4
9.26' 2%
9.26] 2%
8.661 *6
7.61 7
7.66 8

5

8.42 *8|

6.15 4
11.12 10

9.84 '*
9.03 7

36.36 2|
6.90 4

470O;Adains Express Co
2100:Advance Rumcly
400;Advance Rumely pf....
500:Alr Reduction
270ojAJax Rubber
146001Alaska Gold Mining....
6900>Alaska Juneau
800 All American Cables....

36100'Allied Chemical & Dye.
2246 Allied Ohem & Dye pf..
17700 Allls Chalni'-rs
2000;Allls Chalmers pf......
9100|Amer Agricultural Chem
700;*Amer Bank Note

6700 [Amer Beet ugar
leOjAmcr Beet Sugar pf

1120(MAmer Bosch Magneto....
600jAmer Brake Shoe A F..

21200|Amer Can
1600 Amer Can pf
6000 Amer Car & Foundry.
400lAraer Car Fdy pf...
1400;Amer Chicle
4400 Amer Cotton Oil
1260'Amer Cotton Oil pf...
1600!Amer Drug Syndicate.
700;Amer Express Co

2000 Amer Hide A Heather.
17200: Amer Hide A Leather pf

8001 Amer Ice
4001 Amer Ice pf

105500 Amer Internat Corp
3290 .Amer La France Fire E
11700|Amer Linseed
18300 Amer Locomotive Works

100 Amer Locomotive W pf..
500 'Amer Radiator .,.

321001 Amer Safety Razor.
260001 Amer Ship & Commerce.
300001 Amer Smelting & Refln
llOO Amer Smelt & Refln pf..
100|Amer Smelting ec A.
400 Amer miff
1001Amer "nuff pf

4800'Ainer Steel Foundries..
17200jAmer ugar
100|Amer ugar pf

15700'Amer umatra Tobacco.
19700iAmer Telephone A Tel...
21500lAmer Tobacco
9200'Amer Tobacco B....
4001 Amer Tobacco pf new...

51600|Amer Woolen
6001 Amer Woolen pf
400 Amer Writing Paper pf..
700'Amer Zinc, Lead & Smelt
200 Amer Zinc, Lead & S pf.

22000;Anaconda
100) Assets Realization

3700!Associated Dry Goods.
200[Associated Dry Gds pf.

10400 'Atchison. Top A S Fe.
600'Atchison, Top & S F pf.
1200 Atlanta, Birm A Atlantic
14001 Atlantic Coast Line

12400'Atlantic Fruit
97001Atlantic Petroleum
1001Atlas Tacit

157700!Atlantic, Gulf A W I
2100'Atlantic. Gulf & W I pf..
100]AusUn Nichols
200Austin Nichols pf

12001 Autosales
100'Autosales pf."

67400 Baldwin Locomotive
200'Baldwin Locomotive pf..

67300'Baltimore A Ohio
2300'Baltimore A Ohio pf
lnOiBarnsdall "A"

1100 Barnfdall "B"
600'Batopilas
170o'Bethlehem Steel
200]Bethlehem Steel 7 p c pf.
500 Bethlehem Steel 8 p c pf.

63000'Bethlehem Steel B
3900'Booth Fisheries
ion]Brooklyn Edison
2800'Brooklyn Rapid Transit..
200"Brooklyn B Transit ctfs.
600'Brooklyn Union Gas
400 Brunswick Term & R R.
160'Buffalo, it A Pittsburg...
1800'*Burns Bros
lOOjButterirk

2800 Butte Copper A Zinc
uOOOlButte A Superior
1000P;Caddo C O A R
4700 California Tracking

18500'CallfornIa Petroleum....
7S%! 68%! 9.03! 7! 600'California Petroleum pf..
7% 4% 36.88 2) 8700!Ca!lahan Zinc A Lead

53 41%! 6.90 4! 600'Ciilumet A Arizona
119%(108%f 8.62( 10[ t6000[Canadlan Pacific

.] 200[Case (J I) Plow Works..
7! 1900'Case (J I) T M
. | 38900'Central Leather
7' 31Co!Cenlral Leather pf
4 950o!Cerro de Pasco Copper..

10%! 5%
85% 77
43%! 31%
96 68%
32% 23
68' 68

8.54

8.97
13 33
11.67

86 64 12.42
6.2565% 55%

8%l 6
12 11
6% %
6%
9 7%
20%' 15%
31 23
46% '36
71 60%! 7.52

99 6.90
58% 11.90
22%'
56%
68%
55
9

19
35
60
41
19

110
70%
33%
67
76%
63
12%
25%
48
66
62%
31%
32%: 26%
39%
46%

9.80
9 09
8.77

.;
8.00

9.23

63
12%
62%
39
59%

27%
42 8.70
06% [10.00
5%

34 17.72
34%'10
40 '17.50

80 65 110.22
89%! 77%' 7.87

6%! ..

17%
12
21%
5
76%

105
44%
107%
91
33%
26
67%
31
102
240
2%
4%

72
21%
4%
7%
25%
40%

50'Certain-teed 2d pf..46R00|Chandlor Motor
10700jChcsapeake A Ohio

100 Chicago A Alton
30C!Chicago A Alton pf
2400|Chlcago A E I Eq Tr ctfs
2100'Chic A E I pf Eq Tr ctfs
6960'Chicngo Great Western..
ClOO'Chlcago Great West pf..

SOt'OOjChlcago. Mil A St Paul...
27000, Chicat-o, Mil A St P pf..
4500 Chicago A Northwestern.
900!Chicago A Northwest pf.]101%4100'Chicago Pneumatic Tool.

626C0!Chicago. B I A Pacific...
6900'Chlcago, R I A P 6 p c pf.
14 00'China go, R I A P 7 p c pf.
200 Chicago. St P. M A O

32000 Ch'D Copper
SSOCiCblno Copper
500'Clev, Cin, Chic A St L...
200'ci< y, C, C A 8t L pf
300,C!uett, Peabody A Co....

8300 Coca-Cola
1800'Colorado Fuel A Iron....

.| 5700 Colorado A Southern
4 10C'Colorado A Ho 2d pf
6' 54O0lColumhia Gas A Electric
.! 20SOo!Columbia Graphophone..
7! 2400'Ccl Graphophone pf

2500[Cflir.p Tab Record
210<vConsolidated Cigar
100 ('or.sntld.ited Cigar pf...

5400'Consolidated Gas
1400'Consol Distributers

13200 '< lonaolidated Textile

Ne»
High. Low.| Last. Chgv
45% 38% 44% + 3%
18% 17% 18
50 50 50
38% 37% 37% + i
37% 35 35 2%
% % % . %
1% 1% 1% . %

105% 105 105% + %
46% 43% 46 + 2
90% 88 % 90% + 2
39% 37% 38% 4- %
78% 77% 77% . %
48% 46% 47% + %
52 % 51% 52 + 1%
41% 38% 41 + 3%
72 72 72 . %
60% 60% 61% + 1%
50% 50 50% + 2%
32% 31% 31% + %
84% 83% 84
129% 127 128 + 1
111 % 111% 111% + %
27% 24 25% + %
22 19% 21 + 2
63% 52 53 .14
6% 6% 6% + %

130 128% 129 + 2
12% 11 11% + %
54% 50 53 + 4%
39% 57% 57% ."%65 64% 64%
53% 46% 52% + 5
10% 10%: 10%
48 41%! 42% . 4
91% 88% 90 + 1

104 104 104 - %
70% 70 70% + 3%
7% 6% 7% + %
11% 9% 10% + 1
44% 41% 42 . 1%
78% 77% 77% + %
70 70 70 4- 1
104% 103 103 + 1%
82% 82% 82% + %
31% 30% 30% + %
92% 88% 92% + 3%
102 101% 102 + %
73 71% "1% + %
108% 107% 108% + %
127% 121% 126% + 5%
125 120% 124% + 3%
90% 90 90% + %
82% 78% 79% + %
97% 97% 97% + %
34% 34 34% 4- 1
9% 9% 9% + %
28% 28 28% + %
42% 41 42 + 1
2% 2% 2%
35% 34 34% + "%
65 66 65 + 2%
84% 81% 82% + 1%
76% 75% 76% + 1
3% 3% 3%

82 78 82 + *4%
8% 5% 8 + 2
23% 20 20 3%
19 19 19 1
4.m 36% 43 + 5
36% 33% 36 + 2
10 10 10 + %
63 63 63 1
4% 3% 3% . %
12% 12% 12% . 1%
93% 89% 91% + 1%

101 101 101 . %
42% 36% 41% + 4%
61% 49% 51% + 1%
27 27 27 + 1
27% 26 26% . %
% % %

62% 57% 62% + *5
92 91% 92 + 2
101% 104% 104% + %
65 59% 64% + 3%
5% 5 5% + %

95 95 95 + 3
13% 11% 12% + %
7% 7 7% + %
60% 58% 60% + 2%
5 5 5

65 65 65 .'3
90 87% 89% + 1%
18 18 18
5% 5 6
15% 14 15 + 1%
18% 17 17%
61 59 61 + "%
48% 46% 47% + %
78% 76 77% + 1%
5% 5% 5% %

53 61% 51% . %
116 111 115% + 4%
10 8 8 . 1%
82 82 82
40% 38 38% + i%
78% 75% 77% + 2%
30% 29 30 + 1%
59% 59% 59%
95 80% 80% .'4%
65% 61% 63% + 2
7% 7% 7% + 1%

12 11 12 .+ 1
1% % 1% + 1
1%) V* 1% + 1%
8% 7% 8% + %
20% 17% 20 4- 3
29% 25% 28% + 3%
45% .10% 44% + 3%
67% 63% 66% + 4%
101% 100 101% + 1%
67% 63% 67% + 4%
33% 27% 32% 4- 5
67 63 64% + 2%
76% 73% 76% + 3%
57 57 57 . 1
12% 11% 12 + %
25% 24% 25% + %
41% 39 41% + 3%
62% 62% 62% %
45 44% 45
30% 28% 29% . i%
32% 30% 32% + 1%

52
v uii.ivuuoiuu

I12.501 7 5000'Continental Can
1 .'

65 5.33
100 6.76
26% 6.94
73 9.47
83% 8.24

..( 7400'Corlinontnl Candy
4 27800 Corn Products Refining.
7! 900'Corn Products Ref pf....

2%1104200'cofden A Co
57100'Cruclble Steel Co

20% 116.69.
88 8.00' 7
18%
67%|11.57
23 116.66
90
202%

%
1
66%
10%
3
4%

17
39

9%' 7
69% 52
95% 87
15 11%
22% 17
15% 11%
82%! 48
9o 76%

f-%

9.00
4.17

11.43
5.26

7.60

7.46
7.37

10.00
8.89

200'Crucible Steel Co pf
26800'Cuban American Sugar..

lOO'Cuban Amer Sugar pf....
17400!Cuba Cane Sugar....
2000 Cuba Can" Sugar pf.

4 300'Pavlson Chemical ..

9 1400|Delaware A Hudson
10

19%' 11%
1:0% 13%
5% 1%

>3 48%
78% 40%
117% 80
62% 64
100 84
88 80%
138%ll20%
16%' 12%!

1900,Delaware. Lack A West.
6700(Denver A Rio Grande...
5600 I>enver A Rio Grande pf.
11001 Detroit United Railway.
7000 Dome Mines ....

100 Duluth. South Shore A. A
200'Duluth South Sh A At pf

16300:Elk Horn Coal
400 Elk Horn Coal pf
400 Emerson Brantfng ...

62700 Endlcott Johnson ....

800 Endlcott Johnson pf..
239O0IHrie
10700 Erie 1st pf
58nn'Erie 2d pf
17300 Famous Players-Leaky..

8' 700'Famous Players-Las pf.
200'Federal Mining A Smelt.

3
"

27.16' 71 500 Federal Mln A Smelt pf.
9 111.M| 10' 400'E'«hcr Body

287001Fisk Rublter
16150 Freeport Texas
4300 Gaston, Williams A Wig.
lOO'thmeral Amer Tank Car.

267100 Genernl Asphalt
2600'Ueneral Asphalt pf...
8600 General Cigar
300|Oenernl Cigar pf
30o;a<niTnl Cigar deb pf.
B800!General Electric

4.17 2

4.27 5
9 68 6
7.00 7
8.00 7
5 80 8
7.69 1
8.45 6
8.57 6
8.75 7
9.48 8

8.33 *7

72 66% 3 45! 6 lOO'Oenernl Motors pf
70%' 63 8.57 6 900!Gencral Motors deb...
82 69%! 8.75 7 400 Gen Motors deb pf 7 p c.

91%' 77 9.48 8 800 Gllliland pf
U% 34%' .. .. 183001Goodrich, B F
>15 72 8.33 7 1000 OoodfMl. B F, pf
25 17 .. 700 Granby Con Min A Sm
16% <t% .. 600 Gray A Davis
79%: 66% 9 66 71 18700 Great Northern pf...*

39%
46
60%

35% 38
46 46
59% 60

8% 8% 8%
42 39% 39%
39 35% 39

+ 2
+ 1
+ %

1%
8

42 40 40% . 3%68%! 68% 68%! + 8%
89%' 87 89 '4-2
8% 8 8%! + %
20% 19%; 19%
68% 55%' 56
1%I 1% 1%'
6% 74%' 74%' +

88
21%
61
24
100%
240

%
1%

70
20
3%
6
25%
40%
9%
69%
95
15
22%
15%
81%
90
9

26
87%
19%
18%
1%

48
78%
117%
61%

100
88
139%
14%
71
70
80
85

103% 103% 103%
44% 85%
86% 81
85% 85%25%' 22%

88
19%
58%
24
98%
224%

%
1

68
18%
3%
6
19%
40

8%
84%] 4- 2
85% 4- %
25%
88

66%
94%
13
19%
13%
78%
89

21%
60%
24
100%
240

%
1%

70
18%
3%
6
24%
40
9

67
95
14%
21%
14%
80
90
9

85%

4- 8%
2

4- 1'
+ 2%
+ %
4- 4%
4-14%

+ %
4- 3%

1%
+ %
+ %
+ 4%

2
%

+ 1%
4- 2%
4- 1%
4- 1
4- 1
+ 2

25%; 4- 1%
87

17%, IS
14%; 17-
1% 1'

48
71%
113
59
97
88
186%
12%
71
68%

48
77%
117
61%

100
83
137%
13%
71
69%

77%] 80 4. 2
80% 35 + 8

4- 1%
+ '4
4- 8%
. %
4- 2
4- 5%
4- 3
+ 3%
+ 8
4- 5
4- 1

%
+ %

32% 2* '« B',91 4! 770" Groat Northern Ore..
25% is% .. . .1 iSOOlGraene Cenanea Copper.
16% 11% 16.00 2! 900'Guantanamo ugar
9%' "% ..| 400IGuff, Mobile A Norfolk..

26 21 .. I .. Gulf, Mobile A Nor pf...
47 26%| ..] ..] *04" Gulf States steel.

42%' 40%' 40%
84 '79 84
23% 21%
15 16
73%! 70%
31%j 30
16% 24%12%! 12%

9
21%
36

9%
23
48%

23 ,4-2
16 4-1
2% 4- 1%
30%! 4- %
26
12%] 4- %
9%

28
46%

4- 1%
4- 1%
+ 11%

¦

1921.
Vearjto date 62,620^420.
Range 1921 Dlv. JI)TvT| j

High.I Low. Yield.[in $.] Sales.]
71 100|Qulf tates teel 1st pf.8.05

9.09

6.78

6.67

87 %j 87%
18% 10
7 7 76' 69
25% 14%
60%! 54
60 49%
16*4
20% 11%
86 59%
9-'%' 85% 7.73

6.72
10.00

15%! 8%
37% 29%

3%
10%
7%
42%
81

103
12%
46%
"30
72
57%
13%
75
43%
70%
16%
81
3%
4
8%
14%
18%
45%
35%
84
35
75
16
6%
8%

58% 58
r%! 6%

57i
16
13%
57
100%
110
17%
63%
42
76
64%
17
85
66
75
26
40
4%
11%
29%
25%
28%
52
54%
94
61%
88%
22%
6%
17%

10.42
7.22
6.67

10.53

9.46
10.94

7.06

8.28

7.84
7.69|
9.09

7.91

lOOIHablrshaw Elec Cab.
800]Hartxnan

1800 Hendee Manufacturing ..

1500 Ua.skt'll & Barker Car...
400!Humestake

20800 Hupp Motor
100 Hydraulic Steel

25900 Houston Ol!
1300 . Illinois Central

17: Illinois Central L I.
2300|
8001 Indian Refining

9800: Inspiration Coqs Cop....
61001 Interboro Cons Corp....
4300 Interboro Cons Corp pf..
700[international Agri Corp.
1200 International Ag Corp pf
4400 Inter Harvester Co..
200 Inter Harvester Co pf.
9400'Inter Mercantile Marine.

17300'lnter Mercantile M pf...
10400[inter Motor Truck

300llnter Motor Truck 1st pfi 74
200'Inter Motor Truck 2d pf.

13800!Inter Nickel
200]lnter Nickel pf

306001 Inter Paper
200' Inter Paper pf stpd.

13100'Tnvincible Oil
Iron Products
Island Oil & Transport..
Jewel Tea
Jewel Tea pf
Jones Bros Tea
Kansas City Southern.
Kansas City Southern pf.
Kelly Springfield Tiro.,

300
25700
7600
1200
500

31900
2100

109600
500

1600
100

Kelsey Wheel
Kelsey Wheel pf

13100:Kgnnecott100'Keokuk & Pes Moines.
281001 Keystone Tire & Rub..

150 [130 f 3.331 5| lOOlKresge. S S.
103%
58%
4S%
14%
28
29%
56%! 17%
153%'
79%
95%
21%
12%

102%] 6.76 7| 200iKresge, S S pf
8500lLackawanna Steel ....

400|LacIedt Ga.,
9fto|Lake Erie A Western.
600 Pake Erie & Western 1

G200¦Leo Rubber & Tire....
22800-Lehlgh Valley

47% 111.21
40
10
19
17%

42
98%
100
164%
107
103%
68
89%
58%
25
21
15%
7%
3%! %

11 7

133% 8.00
73
94%: ..

15 110.31
9%! 8.57

31
93%! 7.25
99 6.25
136 8.00
100 6.80
97 6.93
59%! 9.16
64% 13.60
42% 15.90
19 7.29
14 % '10.81
15 ..

2%l ..

7.02
6.36 3%

93% 65%
167% 135%
94 88
6% 3
17% 16
7 7
43% 38%
15% 11%
33% 25%
24 15%
13 9
73 66
93 85
3 2
5% 4
22% 16
42% 33%
25 14%
28% 21
30 20%
120 106
36% 25%
5% 1

65 49%
81 69%

108 100%
6% 4%
12% 9
77% 60
89 72
74% 66
52% 42
59% 56
32% 20%
55 44
23% 14%
20% 16
83 24
12% 9

10474 92
61% 54%
88% 6876
39 31
12% 8%
11 87-i
4 3%
5% 4
30% 24%
148 115
16 12%
54% 43%
19% 11%
54 4674
41% 27%
79% 64%
71% 58%
15% <12%
41% 32%
17 8%
48% 33%
12 9
21% 15%
45 34
57 50
35% 31%
31% 28%
42% 19%'
88 68
11% 9%;
78 68
64% 56%'
88% 82%
85 79
32 24%
75 70
16% 12%'
96 81%

104 87%'
69 54
111% 98
51% 39%
36% 31
90% 82
106 98
14% 11
89% 65
55 37%
57% 40
87% 25%
80 74
75 75
89% 23
23% 14%
73% 67%
96% 89%
69% 56%
18 11%
24% 19%
84 23
30% 28%
41 85
5% 2%
23% 11%
6% 2%
7% 5%
12 8%
98% 65%

102 96
20% 12%
6% 4%
48% 38%
28% 19%
56 38
99 66
101 70
24% 19
60 r.3%
167% 135
110 1105%)
82 77
111% 85 [
37 26%
46 27%
93% 43%!
97 S3
10% 7%;
13% 7%
48 36%
25% 12
10% 7

8-00
7.79
8.89

10.00

8.40

9.66
8.24

6.31

9.45
7.45
6.48

8.57
12.98
6.94
9.52
8.33
8.06
4.63

6.05

7.00
8.33
9.22

11.76

7.41
6.48

4.00

9.26

8.39
9.30

5.56

9.26
9.38

|10.25
10.96
7.73
6.90
8.43

12.
1200'Pima Locomotive
3001 Lima Locomotive pf.

12800'Loews, Inc
1 2600[Loft. Inc

600!Loose Wiles Biscuit
7 lOOlT^oose Wiles Bis 1st pf

5.25 100|Looso Wiles Bis 2d pf
12 1800 Lorlllard (P) Tobacco

200|LoriIlard IP) Tob pf
7 130o|lx)ulsvllle A Nashville.
6[ 100'Mackay Cos

10 100 Man&ti Sugar
400'Manhattan Elevated ...

1% 300j Manhattan Shirt
4001Martin-Parry
GOOjMaxwell Chalmers B...

1900[Maxwoll Motor Co
300 Maxwell Motor Co ctfs.
120n!Maxwell Motor Co 1st pf.

8| 900 Mays Department Stores.
12'283100'Mexican Petroleum

100 Mexican Petroleum pf...
800'Market Street Railway..
200'Market Street Ry pf
lOOlMarket Street Ry 2d pf.

3800!Markel St Ry prior pf..
1.60 40600'Middle tates Oil

10400!Midvale Steel & Ordnance
21 5500.'Miami Copper

4000'Minn A t Louis new...

900'Mlnn. St P & S S M
200'Minn, St P 4 S 8 M pf..
700'Missouri. Kansas & Tex.

2600'Missouri, Kan & Tex pf..
23400'Missouri Pacific
19200 Missouri Pacific pf
10900'Montgomery Ward A Co.
300:Mullins Body
9001National Acme
200 National Biscuit Co pf...
7001National Cloak A Suit
1900;Nat Conduit & Cable....

6 1500 Nat Enamel & stump...
6 1500[National Lead
7 100 National Lead pf

1000 Nat R R of Mex 2d pf..
6400 Nevada Consol Copper...

6 23001New Orl. Texas & Me*..
10 2000 New York Air Brake....
51 18400[New York Ceptral
5! 2400-New York, Chi & St L..

40c

8.05 6

300 [N Y. Chi & St L 2d pf
120o|New York Dock
3001New York Dock pf

30000IN Y. New Haven A Hart.
4700IN Y, Ontario & Western.
BOO'New York Ship Co

1800[Norfolk Southern
4100|Norfolk & Western
700! North American Co

30100tNorthem Pacific
e| 3100'Nova Scotia Steel & Coal

200|Nunna!1y
1001Ohio Body & Blower Co..

6000 Oklahoma Petrol & Refill
1500iOntario Silver
3400[Orphoum Circuit
2300 Otis Elevator
lOOOO'Otls Steel

3001 Owens Bottle
63001 Pacific Development
2000'Paclflc Gas & Electric...
45000'Pacific Oil
46700'Pan Amer Petrol & Tran
11500'Pan Am Petrol A Tran B
1300 Parish A Bingham
24000 .Pennsylvania Railroad..
10400!Penn Seaboard Steel...
7800 People's Gas Light & C.
200| Peoria A Eastern

15800! Pere Marquette
300jPere Marquette pf
600 Pe.r© Murquette prior pf.
4800 Philadelphia Co
22300 Phillips Petroleum

107800' Pierce Arrow
800 Pierce Arrow pf
3700 Pierce Oil
1500! Pierre Oil pf

5! 10200 Pittsburgh Coal of Pa..
6 400 Pittsburgh Coal of Pa pf.

200 Pittsburgh Steel pf
100 Pitts & West Va
200'Pittsburgh A West Va pf

1920. 1919.
102,981,584 82.990.710

I Net
High. Low.| Last. Chgc
87% OO 87%
10 10 10 ."i%
77% 76 77% + 2%
24% 22 "2 . %
59 '/£ 58 58% + 2%
67 66 57 1
16% 15 15 %
12 74 1276 1276 + 76
86 81 84% + 2%
92% 90% 90 % + 1V4
59% 59% 59%
6 5% 6 "%

10 9% 10 %
37% 36 3676 + 76

4 4 . %
13% 12% 13 + %
9 9 9 + %
47% 45% 47% 4- 2
98% 93 96% + 5%

105 105 105
16% 14% 1574 + "%
58% 54% 56% + 3%
42 38 74
74 73% 74
64 64 64 + "74
17 16 16% + %
85 8474 85 4- 6%
66 63 64 74 + 1%
72% 72% 72% + %
21 19% 19% %
34 32 34 + 3
4% 4 4% %
11% 9% 9% + %
2976 28 28% + 1
23 22 22 %
28% 26% 27% + 1
51 50% 51 4- 1
54% 49 51% + 1%
87% 86 87% + 4%
6176 57 61 + 4
88% 88% 88% + 1474
22% 20% 21% + 1%
6% 6% 6%
17% 16% 16% .'i%

150 150 150 + 2
103% 103% 103% + 2%
54% 52% 53% %
48% .17% 48% + %
13% 11 13% + 2%
25 20% 25 + 1
29% 28 28% %
54% 49% 54% + 3%

1150% 150% 150% . %
79% 77% 7976 + 2%
95% 94% 95%
19% 18% 18% . "76
11% 11% 11% + %
38 36% 37 1
96% 96% 96% 2%
99 99 99 + %
150% 147 15076 + 5%
103 102% 102% . 2
101% 98 101 + 276
65% 65% 65% + %
73 73 73 + 5
46 44 44 3
24 23 i4 + 1
1876 17 ts% + 3
15% 15% 15% 1
6% 5% 5%
2% 2% 2%

."%8% 7 74 7%
90 88 88 . 2%
155% 143 153% + 6
90 90 90 + 4
676 3 676
17% 16 17%
7 7 7
43% 38% 43%

."%15 14% 14%
30 28% 29% + %
23% 22% 23% + %
13 1076 12% + 2%
72% 61 72% + 3%
85 85 85 1
2% 2 2% + %
5 » 4 4% 4- %
22% 18% 22% + 376
4274 37% 42 + 4%
25 22 22% + %
24% 24 24 ..

22% 2176 22% + %
112 111 111 . 2
83% 32% 32% . %
2 1% 1%
61% 61% 63% + 'i%
81 76% 80% + 4%

108 108 108 + 1%
5% 4% 5% + %
12% 11% 12% + %
69% 65 69% + 6%
78 76 77 4- 2 76
72% 69% 7176 + 2%
52% 46 62% + 7%
5976 56 5976 + 276
82% 31 31 . 1%
54 54 54 . 1
19% 16% 18% + 1%
20% 17% 19% + 2%
30% 24% 28 - 2%
12 10% 12 + 1%
99% 95% 99% + 4%
59% 5874 59% 4- 1%
76% 73% 76 + 1%
36% 33 36% + 1%
10% 10 10%
9%
3 V
5%

29
148
16
50
17%
54

9% 9 %
37

27
138
12%
48
15
60%

39% 37%
72% 67%

6.25
8.89
7.69
6.02
7.80

11 36
5.63
8.89
7.14

6.26
4.76
4 40

9.46
10.66

l( 4700!Pond Creek Coal.
400[Pressed Steel Co
200 Pressed Steel Oo pf...
600ltPubllc Service, N J....

2600!Pullman
12700 Punta Allegre Sugr....,
8900lPure Oil
2400'Rallway Steel Spring.

3%;5%'
27
145%
15%
49%
17%
54
38%
71%
64%
15%
35%
11%
47%
11%
20%
40
54
32%
29%
38
78
10%

72%! 70 7274
64% 61% 63%
87 86%] 87
83 82
30%I 28
4%] 74%

15%
88%
91

64%
15%
36
12
48%
11%
21%
40
54
32 7t

61
14%
34%
10-%
47
11
18
89%
52%
11%

31%! 26%
42%; 37%
80 75%
11 10%

16%
89%
91
66%

104
44
36%
90%

100 Railway Steel Spring pf 98

8

'«
7.53 7
7.14

9.28
7.63
7 14
8.00

7.14

2.09

18.96
8.96
7.69

8.77
8.38

6.43

8.09
9.26

14.26

74c

36%! 39
2%' 8%

16 16%
6 6
6 6%

ti%I 9%; n%; +
86%

10400 Ray Con Copper
83100 Reading
1200'Readlng 1st pf
1800 Reading 2d pf
5300'Remington Typewriter..

7] 200'Remlngton Typew 1st pf.
100'Remington Typew 2d pf.

15900i Replogle Steel
4200'Republlc Motor Truck...

82200|Reptibllc Iron A Steel...
200 Rep Iron A Steel pf

5.20 485001 Royal Dutch N Y
2300'St Jos Lend
86200]St Louis A San F

800 St Louis A Ssn F pf....
11300'st l.ouls Southwestern..
71O0'St L Southwestern pf...
2300 Snn Cec Sugar
600 Savage Arms

6100'Saxon Motor
4800 Seaboard Air Line.,-....
4800 Seaboard Air Line pf....

18600'Hears Roebuck
SOO'Sears Roebuck pf

14000 'Seneca Cop
lOOOlShattuck Arizona

12600 Shell Trans A Tr
8.3400[Sinclair Consolidated ...

6| 8800 Sloss .Sheffield S A I
6: 300'South P R Sugar
6] 70r,oo's'euthern Pacific
. 37O00'Sr uthern Railway
5 3500' Southern Railway pf....
51 ynoe'S'cndard Oil of N J

6.48| 7! 2500 Standard Oil of N J pf. ..|l08% !108 108
8.97! 7' 100|Htee! A Tul>e pf 78 78 78
6.811 7| 800 Stern Brothers pf J11184. J100_ [111%

7900,Stewart Warner Speed..
O.SOQ'stromberg Carburetor ...

23fiOOOiStij(l( baker Corp
200'Studebaker Corp pf
5Dtoi.Submarine Moat
3100;.Huperlor Oil
OOOiSnperlor Steel
900,Temtor C A F A

B400lTennesmte Cop A Chetn..

14%
77%
42
87%
87%
75
75
84%
21%
66%
93
69%
12%
24%
34
29%
39%
3%
16%
6%
7

102%
41%
35%
89
98
13%
72%
40%
34
34
74
75
81%
20%
63%
93
67
12
21%
30
27%

83
30
74%
16
89%
91
|66%
102%
43%
35%
90
98
14%
76%
42
85%
35%74ii
75
32
20%
65%
93
69%
12%
24%
84
29%

99
18%
6%
48%
28%
41%
09%
78%
23%
56%

81%! 84
98 98
16%) 18%
6 6%
45% 48
26% 27%
40 43
65 67
75% 78%
21% 22%55%! 56%

147 '147

3.8%| 30%! 30%
46
92%
97
9%
8%

48
18
10%

43 43
86% 86%
95%
7%
7%

42
16

95%
8%
8%

?2
17%

CAPEL COURT GROWS
MORE OPTIMISTIC

Big- Demand for Treasury Bills
Shows Need for Invest¬

ments.

OIL SHARES ARE FIRMER

Unions and Railroads Agree on

Joint Council When Con¬
trol Ends.

Bpecial Cahte to The New York Hniig.
Copyright, I9tl, by The New York Herald.

Nrv York Hemid Bureau, I
London. Mtiy 8. (

Gapel Court closed last week quiet, the
cheerful prospect of a definite settle¬
ment of the reparations question toeing
the encouraging factor. Also there was
hope of Improvement In the coal out¬
look, and optimism on the floor of the
Stock Exchange was such that even
Ireland was mentioned In the list of
possible prospective settlements.
The big demand for Treasury bills

told of the need for investments, and
the new Issue movement was not upon
a sufficiently big scale to chec'k the
market. Ordinarily the public may not
have done a big business and the ac¬

tivities may not have been great, but
the tendency during the week favored
the markets.
The week was a satisfactory remind¬

er of the Improving conditions which
are finding London financing a. con¬
siderable amount of new Canadian Pa¬
cific debentures.
The two markets of outstanding Inter¬

est at the present time, from the In¬
vestor's viewpoint, are British rails and
oils. The settlement of the claims of
the railroads against the Government on
the basis of the payment by the Govern¬
ment of £60,000,000 was highly satis¬
factory. but it did not form such a

strong bull point as did the announce¬
ment that an agreement had already
been signed by the companies and three
labor unions providing that when rail¬
roads were decontrolled In August a

joint council of officers and elected em¬

ployees would be formed to deal with
various questions on the principle of the
Whitley report. The great fear which
has depressed British rail stocks for
some time past was the possibility of
trouble between the railway men and the
owners when the railroads were decon¬
trolled. This fear Is now practically re¬

moved, ard In so far as can be seen,
there is nothing to prevent rail stocks
gradually increasing In value as time
goes on.

Oils formed the most active section of
the Exchnnre last week, all oil shares
showing a hardening tendency. While
there will necessarily be fluctuation.1?
owing to profit taking by persons who
bought oils lower down, there is every
Indication that the public is gradually
increasing Its Interest In good oil com¬
panies.
The persistent appreciation of French

currency was one of the most fruitful
topics In the money market. The eco¬
nomic and financial salvation of France
does not rest entirely with the amount
Germany will pay, although the averngt
speculator seems to argue wholly from
the point that a good deal depends on
where the awards are applied and on the
capacity of France to develop indus¬
trially.

STOCK EXCHANGE SALES.
Nmv Tork Stock Exchange Hales week ended

May 7, 1021
1021. 1020. 1010.

Monday 1,fc.il>,000 1,000,170 1,812,611
Tuesday 833,250 840,042
Wednesday .. 817..103 807,212 1.4.50,268
Thursday ... 1,227,ROT) 800.071 1,730,86.1
Friday 1,128,071 070.060 1,788,795
Saturday .... 399,850 419,822 1,016,629
Totals 5.506,429 4..",00,786 7,300,064

Year to date.62,620,420 102,081,584 82,000,710
Detailed sales of stocks for weeks ended

May 7 and April 30:
May 7. April 30.

Industrial 4,732,228
Railroads 1,011,700 569.463

BONDS (PAR VALUE).
Monday..814,287,000 $13,408,000 $13,873,000
Tuesday.. 12.335,000 15,314,000
Wedn'd'y. 10,703,0110 13,224.000 17,452,000:
Thursday. 12,251,000 13.373,000 12,521,0001
Friday... 12,881,000 14.12S,ooo l£,i8s,noo
Saturday. 5,063,000 6,160.000 8,490,000

Totals.. $00,900,000 $75,618,000 $64,828,00"
Yr to del,063.562,000 1,749,136.100 1,165,948,000
Detailed sales of bonds for weeks snded

May 7 and April 30:
May 7. April 30.

Corporation $22,920,500 $21.9*72.000
Liberty 87.054,000 37.623,000
Foreign 7,895.000 4,647,000

City 81,000 110.000

CHICAGO BANK CLEARINGS.

Chicago, May 8..Chicago bank clear¬
ings last week showed a much smaller
decrease than for several weeks. The
total was $598,526,369, against $657,-
108,564 In the corresponding week last
year, a decrease of $58,582,195, and
comparing with $488,680,889 the preced¬
ing week. Clearings yesterday were
$82,851,066.

New Issue

$750,000

Waterbury, Conn.
5% Coupon Bonds

Due January 1, 1923-35

Tax Exempt in Connecticut

Exempt from all Federal
Income Taxes.

Prices to yield
5.75% to 5.00%

Remick,Hodges&Co.
Members New York Stock Exchange
14 Wall St. New York
Correspondents: R. L. Day Co.. Boston

Pennsylvania
Standard railroad of
the east. Its present
financial condition and
market outlook dis¬
cussed together with a

general treatise of the
railway labor situation,
among other timely ar¬
ticles *in our current

Weekly
Financial Review

Gratis on request for "E 22"

THDSHrDWLEY&rD
Slocks and Bonds

115 Broadway New Yo rk jj|
Telephone Rector 5150

C. B. & Q. Joint BVfes
Greaf Northern 7s
Northern Pacific 6s

MTlure, Jones & Reed
Members New York Stock Exchange

115 Broadway New York
Telephone Rector 76G2

BANKING HOUSE OP

HENRY GlEWS &CG
Members K. Y. Stock and Cotton Exchange;

II. 13. 15. 17 and 19 Broad St.. N. Y.
Interest allowed on deposit accounts sub¬

ject to cheque. Stocks, llonils and Notes
Bought anil Sold (or Cash and carried on
conservative terms. Cotton contracts handled
FOREIGN .LETTERS OF CREDIT ISSUED.

°<hl LIBERTY BONDS deuvijJy
Branch ? 3!0 Fifth Ave, 30 Union SquareOffices i 172 Duanc St. 145 East Mth »t.

18 Conrt St.. Brooklyn.

Mohawk Valley Co.
N. Y. State Rys. Com. & Pfd,
N. Y. State Rys. 4v2s.
J.K.Rice,Jr.& Co,
Phones 4000 to 4010 John. 36 Wall St.. N. Y.

GOODYEAR TIRE
& RUBBER

C. C. Kerr & Co.
2 Rector St., N. Y. Phone 6780 Rector

Rnni?" 1H21 r>iv
HlRh.| Luw,
45
36%
25
20%

175
57%
13
44%
75
24%

122
67%
34

150
106
47

38
21
16%
13

161
45
6%
36%
68
17%
112%
63
27%

140
85
43%

Vleld.
7.32
3.33

4.CO
10.91

11.36
11.27

8.83
6.15

niv.
In

3
Bale*.
44600
55200
40300
2400
800

36500
35600
1600
200

10200
18000

4; 600
.. 700
18 50

2000
14.90
8.33
7.78! 3%! 200

207 [ 97%, 7.21! 8 4900
12%! 9% .. .. 1500

Texas Co
Texan Pacific Coal A OH.
Texas & Pacific
Third Avenue .

Tide Wator Oil
.Tobacco Products
Transcontinental Oil
Transue & Williams Steel
Union Bag & Paper
Union Oil
Union Pacific
Union Pacific pf
United Alloy Htcel
United Cigar Stores
United Drug Co
United Drug Co 1st pf..
United Fruit
United Railway Invest.

26 19 % ..| ,.| lMOlUnlted Railway Invest pf
59 48 6.22
19 11%
27% 17%74%! 64%
99 92%
68% 41%79%! «2%103%' 99%
35%
86%

112
69%
12%
41
78%
42%
102%
95
8%
H%
23%

77%
107
45%
8%

26
72
26%
83
84
8%
7

18

11.11
7.00

10.89
7.88

R.88
6.42
7.27

8.97

9.36
6.90

15% 12%
13
72
11%
21
30%
70%
94
96%
49%
62%
11
19
44
17%
10%
42
47 38
37 30
117%|108%
55% 43
81 71

8
49%| 8.79
9%

15
23%
65
84
92
42%
56
8
14%
35%
12%
5%

30

8 89
7.78
7.61
8.16
6.90

9.76

2%

U R It A Improvement..
U S Rubber
U S Rubber 1st £f

65800[United Retail Stores..
370ojI* S C 1 Pipe & Foundry

43300,U S Food Products....
61300 U S Ind Alcohol

100 U 8 Ind Alcohol pf
24500'
83100

900
2200

208300
1500
17200
2200

71500
800

7600
2000
200

9800

U S Smelt, R A
U 8 Steel
.U S Steel pf.,...
Utah Copper
Utah Securities ..

Vanadium Steel ..

Van Raalte 1st pf.
Virginia-Carolina Chem.
Vlrginla-Caro Chem pf.
Virginia Iron, Coal A C.
Vlvaudou

9O00|Wnbash
21200 Wabash pf A

3001 Wabash pf 13
1200! Weber A Heilbroner
1800)Weils Fargo Express Co

14100 Western Maryland
8300! Western Moryl«nd 2d pf.
12700 Western Pacific ...

200 Western Pacific pf.
14001 Western Union Tel
100 Westlnghouse Air Brake.
4600!Westlnghouse El A Mfg.
40O West Elec A Mfg 1st p*.

7800 Wheeling A. Lake Erie...
3800 Wheeling A Uake Erie pf
8400 White Motor
8400 White OH

64000'Willys Overland ...

4300)Willys Overland pf.
700 Wilson A Co
300!Wisconsin Central .

4001. Woolworth, F W. .

13000 [Worthington Pump
100i Worthington Pump

.Ex dividend. tEx rights.
NOTE odd lot transactions are not recorded In separate line unless sslee

were made at price outside of the regular full lot rang*.

11.63

7.02! 8
11.32) 6
8.87 71

"| Net
High. Low.f Last. Ctlge
41% 40% 41% + %
31% 27% 29% + 1%
25 20% 24 + 3%
18% 16% 17 . 1%

175 174% 174% + 8
55% 51% 54% + 2%
12.% 11% 12 + %
43% 42 43% + %
71 70 71 + %
23 21% 22% + %
121% 116% 120% + 8%
65% 63% 64% + 1%
32 30% 32 + 1

140 140 140 ,

98 96% 96 . 2%
45% 45% 45% . %
113% 109% 111% f 1%
11% 9% 11 + 1%
24% 21% 24% + 2%
59 52% 57% + 8%
19 17% 19 + 1
24% 21 23% + 1
74% 71% 71% + %
99 99 99 + 3%
58% 50% 58 + 7
78% 76% 77 . 1%
101% 101% 101% f %
34% 33% 33% f %
86% 83 85% + 1%
109% 108% 109 + %
56 53% 64% . %
11 9% 11
40% 85% 88% f 8%
78 78 78 + 2
29% 25% 29 +
87% 83 85% + %
87 86 87 + 1
8 6% 7% + 1%
8% 7% 8% + 1%
23% 20% 23% + 2%
15% 15% 15% + 2%
13 12% 13 + %
67% 65 60% + %
11% 9% 11 + 1%
21 17% 20% + 3%
80% 26% 29% + 8
67% 67% 67% + >%
90% 89% 89% . %
92 92 92 . %
49 47% 48% + 1%
58 56 68
11 9 10% + i%
18 16 18% + 1%
44 40% 40% . 2%
16% 15% 16 . %
10% 9% 9% + %
42 39% 40 + %
43 42% 43 + 1
37 38 37 + 8%
114% 114 114 . %
55% 51% 53 + %
79% 79% 79% + %


